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Robert H. Abrams, Senior Lecturer  
Cornell University Program in Real Estate  
     
Michael L. Ashner, Chairman & CEO  
Winthrop Financial Associates    
     
Peter E. Baccile, Vice Chairman   
J.P. Morgan Securities Inc.    
    
Richard A. Baker, President & CEO
NRDC Equity Partners     
   
Russel S. Bernard, Managing Principal  
Westport Capital Partners LLC
Kenneth M. Campia, Chairman    
ShagBark Enterprises, Inc.
Richard Dube, President   
Tri-Land Properties, Inc.
Anne E. Estabrook, Owner 
Elberon Development Co.
Kevin P. Fitzpatrick, Managing Director 
Spring Bay Property Co.
David L. Funk, Director  
Cornell University Program in Real Estate
Lynn Z. Gray, Founder & CEO 
Campus Scout, LLC
Robert J. Hellman, Managing Director 
David Landau & Associates
Nathan R. Isikoff, Vice Chairman 
Transwestern 
Edmond A. Kavounas, Chairman & CEO 
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L. William Kay II, Partner 
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Alan M. Krause, Chairman 
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H. Peter Larson III, Executive Vice President 
Transwestern   
Edward H. Marchant, Principal 
EHM Real Estate Advisors
Stephen J. Meringoff, President 
Meringoff Equities, Inc.
Robert W. Miller, Chairman 
The Search Group
Howard P. Milstein, Chairman 
New York Private Bank and Trust
Jon C. Minikes, Individual Investor
 
Carl F. Neuss, CEO & Principal 
Pacific Cascade Group
C. Bradley Olson, Senior Lecturer 
Cornell University Program in Real Estate
Philip Proujansky, Managing Partner 
Integrated Acquisition & Development
Ronald A. Ratner, President & CEO 
Forest City Residential Group, LLC
Ralph W. Rose, Managing Director 
Citigroup
Dale S. Rosenthal, Senior VP & CFO 
Clark Construction Group, LLC
Paul D. Rubacha, Principal 
Ashley Capital, LLC
David C. Rupert, President 
The Olympia Companies
Stephen Rushmore, President 
HVS International
William D. Sanders, Chairman 
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David Schaefer, Head of Asia Pacific
DTZ Investment Management
 
J. Allen Smith, CEO 
Prudential Real Estate Investors
Martin Stern, President & Managing Director 
U.S. Equities Realty, LLC
Gary P. Stevens, Advisor
 
Duane Stiller, President 
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Boyd B. Stofer, Chairman & CEO 
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Frank L. Sullivan, Jr., Managing Director 
ING Clarion Partners
Jeffrey I. Sussman,President 
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Donald Tofias,President 
W-Class Yach Company, LLC
Robert I. Toll,Chairman & CEO 
Toll Brothers, Inc.
Elysia Tse,Vice President 
Blackrock Inc.
Jacob Vallo,Managing Director 
Reynolds Capital Group
Catherine VonSeggern,Senior Manager 
Ernst & Young
Matthew Witte, Managing Partner 
Marwit Capital, LLC
Alex F. Zikakis,President 
Capstone Advisors, Inc.
The following industry and Cornell Real Estate Council leaders provide guidance and 
support for Cornell’s two-year Master of Professional Studies in Real Estate degree:
Advisory Board
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Real Estate Council
The Cornell Real Estate Council (CREC) is the largest university-based network of 
real estate professionals in the country, a sponsor of the Cornell Program in Real 
Estate, and open by invitation-only to real estate industry leaders. Now entering 
its fourth decade, the CREC is dedicated to advancing real estate education and 
outreach, and is the founding sponsor of the Cornell Real Estate REview.
Cornell Real Estate Council members also play a vital part in ongoing real estate 
activities through the invitation to participate in symposia, deliver lectures, meet 
with students to offer industry perspectives, meet with prospective real estate 
students, serve as a job network for summer and permanent positions, and more. 
Members, who span a range of fields within the industry, also serve Cornell 
University as a source of expertise in many areas of interest such as investment 
advice for endowment, planning and property development, student housing, 
and more. The CREC also sponsors the Annual Cornell Real Estate Conference. 
Membership
Consider joining the more than 1,400 members in the Cornell Real Estate Council 
and become part of the foremost university-based network of real estate industry 
leaders. Membership entitles you to privileged invitations & subscriptions, 
supports Council events, and strengthens the Council’s network and outreach 
activities. To learn more or to request an invitation visit: 
www.realestate.cornell.edu/council.html
Cornell Real Estate REview
The “Student Collaboration Initiative”, now in its fifth year, facilitates 
the professional development of real estate students at Cornell through 
active collaboration with real estate professionals. The initiative 
provides students the opportunity to research current issues in the real 
estate industry with the guidance of an industry professional. Research 
findings are typically published on the Program in Real Estate’s website 
and in the Cornell Real Estate REview. By directing and assisting a real 
estate student at Cornell, practitioners can pursue research topics with 
minimal interruption to their professional obligations. It also provides 
the opportunity for alumni to renew connections with Cornell 
University and fellow alumni. The development of collaborative papers 
involves pairing students with members of the Cornell Real Estate 
Council (or other industry professionals) in a field of mutual interest. 
Typically, students initially contact industry professionals who have 
expressed a willingness to participate and to seek the professional’s 
cooperation in collaborating on a paper. Real estate professionals who 
are interested are encouraged to contact the Director of the Program 
in Real Estate who will then notify students of opportunities to work 
with interested industry participants.
Student Collaboration
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PAST STUDENT COLLABORATIONS
2009
Tyler Grooms
(Cornell MPS/RE ’10)
with John Hesse
“Galisteo Basin Preserve”
Josh Ladle
(Cornell MPS/RE ’10)
with Duane Stiller
“Retail Site Selection:
An Innovative Model
for Retail Development”
2008
Daniel Lentz 
(Cornell MPS/RE ‘08)
Mixed-Use and Mini-Vans:  When New 
Urbanism Meets Sunbelt Consumer 
Preference
Brian Semel 
(Cornell MPS/RE ‘08)
A Challenging Process Outlined
2007
Jessica Pitts 
(Cornell MPS/RE ’08) 
with Mychele Lord
“Existing Buildings: 
It’s Easier Than You Think 
to Green the Triple Bottom Line”
Richard Kennedy 
(Cornell MPS/RE ’07) 
with Richard Baker of 
National Realty & 
Development Corp
“Private Equity Goes Retail”
2009
Columbia University
Alexandre Weiss
Master of Real Estate Development
“CMBS: A Brief History”
2008
University of Florida
Patricia Roset-Zuppa
PhD. Candidate
“Curbing the Loss of Affordable Rental Housing in Florida: 
A Risk Assessment Approach”
The CRER staff would like to extend a gracious thank you to Westport Capital Partners, LLC and
ING for their past and ongoing support for the REview and student publications.
2007
University of California at Berkeley
Kristin Perkins
Master of City & Regional Planning
“The Future of Limited Equity Cooperatives”
University of Pennsylvania
Janice Dornbush 
MBA Wharton School/MA Lauder Institute
“Japanese Real Estate: 
Does the Government Help or Hinder Development?”
Past Winners of Most Outstanding Articles by a Graduate Student
CALL FOR ARTICLES
114 West Sibley Hall 
Ithaca, NY 14853
Phone: (607) 255-7110
www.realestate.cornell.edu
Find more information and review archives on the web:
www.crer.realestate.cornell.edu
REVIEW was founded as a journal for students, faculty, and practitioners in real estate. Its 
purpose is to focus attention on issues in the industry. 
REVIEW aims to provide a conduit for scholars, professional practitioners and students to express 
ideas, concepts and research findings from all fields related to the real estate profession.
REVIEW focuses on the interdisciplinary nature of real estate by blending both informative 
practical papers with application-based academic research across the breadth of design, 
business, economics, engineering, finance, law, planning, development, marketing and property 
management.
The CRER is a student edited and managed publication with support from the                                                
Cornell Program in Real Estate and the Cornell Real Estate Council
Submissions Accepted 
at anytime and until: 
February 15, 2011
Submit To: crer@cornell.edu 
www.crer.realestate.cornell.edu
Cornell Real Estate REview
The Associate Real Estate Council (AREC) is the graduate level 
real estate club that brings together students in the Program 
in Real Estate, the Johnston Graduate School of Management, 
the School of Hotel Administration, and the College of 
Architecture, Art, and Planning.  AREC leverages the strengths 
and diversity of its member programs by bringing together 
the experiences and ideas of its members.  In order to develop 
and promote Cornell’s contact with the real estate Industry, 
AREC hosts guest lecturers, promotes student research and 
organizes trips to industry seminars, conferences and current 
development projects.  
On March 4-5, 2010, in partnership 
with the Program in Real Estate, AREC 
hosted a real estate trek to New York 
City. The trek included presentations 
by the Related Companies at its 
property at Time Warner Center and 
Real Capital Analytics at its global 
headquarters.  Other presentations at 
the Cornell Club included Citigroup 
Global Markets, Inc., Ernst & Young, 
Brookfield Properties, J.P. Morgan 
Securities, Inc., and Toll Brothers. 
The event offered AREC members the 
opportunity to interact with industry 
leaders in a variety of real estate 
sectors.
A
R
EC
10
Cornell Real Estate REview
AREC is looking for future student field trip venues.  If you or your 
company wish to host the AREC organization for a few hours 
to offer your particular industry insights,
please contact:
Associate Real Estate Council
(607) 255-7110
real_estate@cornell.edu
Cornell Real Estate REview
11
AREC Student Choice Seminar Speaker
Russel Bernard, 
Managing Principal of Westport Capital Partners
On May 6, 2010, the Program in Real Estate welcomed to campus Russel Bernard 
(BS ’80), Managing Principal of Westport Capital Partners.  Mr. Bernard was selected as 
the 2010 Cornell Program in Real Estate Student Choice Industry Speaker.  As such, Mr. 
Bernard spoke at the final Spring Semester session of the Real Estate Industry Seminar.
Westport Capital Partners, LLC is an investment management company focused 
exclusively on opportunistic and distressed real estate investments that the firm believes 
offer highly attractive risk-adjusted returns. The approach to investing is bottom-up 
and value-oriented, strengthened by a focus on off-market situations and an ability to 
provide creative solutions to complex situations. Investors comprise pension funds, 
endowments and charitable institutions, as well as family offices and individuals. 
Prior to founding Westport Capital Partners LLC, 
in 2005, Mr. Bernard was a Principal at Oaktree 
Capital Management, LLC, and the Portfolio 
Manager for Oaktree’s real estate funds.  He 
led a team of professionals who assisted in the 
investment and management of Oaktree’s real 
estate portfolio.  Before joining Oaktree in 1995, 
Mr. Bernard was a Managing Director of Trust 
Company of the West (“TCW”) and Portfolio 
Manager of the TCW Special Credits Distressed 
Mortgage Fund.
Beck Center, Room 198
4:30-6:30 PM
Reception to follow in the Statler’s Regents Lounge
SEM INAR  SER I E S
Program in Real Estate Proudly Presents
Russel S. Bernard, BS ‘80
Managing Principal
Westport Capital Partners
May 6th, 2010
Westport Capital Partners LLC
Westport Capital Partners LLC
Westport Capital Partners LLC
Westport Capital Partners LLC
